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The Prudential Series Fund Semiannual Report June 30, 2018
Letter to Contract Owners

= DEAR CONTRACT OWNER
At Prudential, our primary objective is to help investors achieve and maintain long-term financial success. This Prudential Series

Fund semiannual report outlines our efforts to achieve this goal. We hope you find it informative and useful.

Prudential has been building on a heritage of success for more than 135 years. We believe the array of our products provides a
highly attractive value proposition to clients like you who are focused on financial security.

Your financial professional is the best resource to help you make the most informed investment decisions. Together, you can
build a diversified investment portfolio that aligns with your long-term financial goals. Please keep in mind that diversification
and asset allocation strategies do not assure a profit or protect against loss in declining markets.

Thank you for selecting Prudential as one of your financial partners. We value your trust and appreciate the opportunity to help
you achieve financial security.

Sincerely,
%/_\\
Timothy S. Cronin

President,
The Prudential Series Fund July 31,2018



The Prudential Series Fund June 30, 2018
Presentation of Portfolio Holdings — unaudited

Jennison 20/20 Focus

Five Largest Holdings (% of Net Assets)
Microsoft Corp. 6.5%
Boeing Co. (The) 4.9%
PNC Financial Services Group, Inc. (The) 3.5%
Mastercard, Inc. (Class A Stock) 3.3%
Amazon.com, Inc. 3.3%

For a complete list of holdings, please refer to the Schedule of Investments section of this report. Holdings reflect only long-term investments.
Holdings/Issues/Industries/Sectors are subject to change.



The Prudential Series Fund June 30, 2018
Fees and Expenses — unaudited

As a contract owner investing in the Portfolio through a variable annuity or variable life contract, you incur ongoing costs, including
management fees, and other Portfolio expenses. This example is intended to help you understand your ongoing costs (in dollars) of
investing in the Fund and to compare these costs with the ongoing costs of investing in other investment options. This example does
not reflect fees and charges under your variable annuity or variable life contract. If contract charges were included, the costs shown
below would be higher. Please consult the prospectus for your contract for more information about contract fees and charges.

The example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period January 1, 2018
through June 30, 2018.

Actual Expenses

The first line of the table below provides information about actual account values and actual expenses. You may use this information,
together with the amount you invested, to estimate the Portfolio expenses that you paid over the period. Simply divide your account
value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the number in the first
line under the heading entitled “Expenses Paid During the Six-Month Period” to estimate the Portfolio expenses you paid on your
account during this period. As noted above, the table does not reflect variable contract fees and charges.

Hypothetical Example for Comparison Purposes

The second line of the table below provides information about hypothetical account values and hypothetical expenses based on the
Portfolio’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Portfolio’s actual return.
The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid
for the period. You may use this information to compare the ongoing costs of investing in the Portfolio and other investment options.
To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other
investment options.

Please note that the expenses shown in the table are meant to highlight your ongoing Portfolio costs only and do not reflect any
contract fees and charges, such as sales charges (loads), insurance charges or administrative charges. Therefore the second line of the
table is useful to compare ongoing investment option costs only, and will not help you determine the relative total costs of owning
different contracts. In addition, if these contract fee and charges were included, your costs would have been higher.

Beginning Ending Annualized Expense Expenses Paid
Account Value Account Value Ratio based on the During the
The Prudential Series Fund Portfolio January 1, 2018 June 30, 2018 Six-Month period Six-Month period*
Jennison 20/20 Focus (Class I) Actual $1,000.00 $1,052.30 0.80% $4.07
Hypothetical $1,000.00 $1,020.83 0.80% $4.01
Jennison 20/20 Focus (Class II) Actual $1,000.00 $1,050.20 1.20% $6.10
Hypothetical $1,000.00 $1,018.84 1.20% $6.01

* Portfolio expenses (net of fee waivers or subsidies, if any) for each share class are equal to the annualized expense ratio for each
share class (provided in the table), multiplied by the average account value over the period, multiplied by the 181 days in the six-
month period ended June 30, 2018, and divided by the 365 days in the Portfolio’s fiscal year ending December 31, 2018 (to reflect
the six-month period). Expenses presented in the table include the expenses of any underlying portfolios in which the Portfolio
may invest.
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SCHEDULE OF INVESTMENTS

JENNISON 20/20 FOCUS PORTFOLIO

as of June 30, 2018 (unaudited)

Shares Value Shares Value

LONG-TERM INVESTMENTS — 98.2% COMMON STOCKS (continued)

COMMON STOCKS Internet Software & Services (cont’d.)

Aerospace & Defense — 7.3% Facebook, Inc. (Class A Stock)*....... 27,112 § 5,268,404
Boeing Co. (The). ...t 31,234 $ 10,479,319 Tencent Holdings Ltd. (China), ADR(a) . 114,505 5,753,876
United Technologies Corp. ........... 42,429 5,304,898

__ 23214665
15784217 IT Services — 5.5%

Automobiles — 1.1% Mastercard, Inc. (Class A Stock). ... ... 36,027 7,080,026
Tesla, Inc.*@)...................... 7,032 2,411,624 PayPal Holdings, Inc.*. . ............. 56,746 4,725,239

Banks — 6.5%

11 2
JPMorgan Chase & Co. ............. 63,358 6,601,904 . . . 11805265
PNC Financial Services Group, Inc. Life Sciences Tools & Services — 1.5%
U T 55,282 7,468,598 llumina, Inc.*...................... 11,732 3,276,630
Media — 1.8%
_ 14,070,502 Comcast Corp. (Class A Stock) .. ... . ... 120,197 3,943,664

Capital Markets — 1.0% Oil, Gas & Consumable Fuels — 3.7%

Goldman Sachs Group, Inc. (The) . . . . . 9771 _ 2,155,189 Noble Energy, INC.. . .. ..oooeennn... 109,476 3,862,313

Chemicals — 2.5% Royal Dutch Shell PLC (Netherlands)

DowDuPont, Inc. . .................. 79,997 5,273,402 (Class A Stock), ADR. ............. 60,191 4,167,023

Consumer Finance — 2.5%

SLM Corp.* .o 478,154 5,474,863 Ph tical 5.3% 78'029’336
T - armaceuticals — 5.3%

E":\""'c. Ut"'é'lest._ 2'7% o 65 656 s 051 676 AErgan PLC - . ..o oo 8,921 1,487,309

E’"T”C‘""g ectric Fower Lo, InC. . ... ... 20108 2137157 Bristol-Myers Squibb Co. ............ 52,265 2,892,345
XEION LOM- o des _ &197157 ELilly & Co. ..o 35,341 3,015,648
8,068,835 Pfizer, Inc. ... 107,796 3,910,839

Energy Equipment & Services — 1.4% 11,306,141
Halliburton Co...................... 66213 2,983,558 Semiconductors & Semiconductor Equipment — 7.8%

Food & Staples Retailing — 2.3% Broadcom, Inc. .......... ... ... 23,654 5,739,406
Walmart, Inc. ... 56,495 4,838,797 NVIDIACOM. . . oo 23,213 5,499,160

Food Products — 1.8% Texas Instruments, Inc............... 50,471 5,564,428
Mondelez International, Inc. (Class A

SIOCK) . - e 96,205 3,944,405 __ 16,802,994
. . Software — 12.3%

Health Care Equipment & Supplies — 2.0%

) " ) Adobe Systems, Inc.* ............... 25,478 6,211,791
Zimmer Biomet Holdings, Inc.............. 39473 4398871 MICroSOft COMp. .+ v v vveeeeeen, 142,306 14,032,795

Health Care Providers & Services — 2.5% salesforce.com, Inc.*. . .............. 45,705 6,234,162
UnitedHealth Group, Inc.............. 22,038 5,406,803 -

Hotels, Restaurants & Leisure — 3.6% __ 26478748
Carnival Corp. . ... ovieiiiiiiiia 52,095 2,985,565 Specialty Retail — 1.7%

Marriott International, Inc. (Class A Home Depot, Inc. (The). ............. 18,715 3,651,296
Stock). .. 38,384 4,859,414 Technology Hardware, Storage & Peripherals — 1.9%
7,844,979 Apple,Inc. . ... 21,537 3,986,714

Insurance — 1.9% TOTAL LONG-TERM INVESTMENTS
MetLife, INC.. .. oo 95,565 4,166,634 (cost $157,278,297) ... ... ... 211,847,984

Internet & Direct Marketing Retail — 5.8% SHORT-TERM INVESTMENTS — 5.7%

Amazon.com, Inc.* ................. 4,141 7,038,872 AFFILIATED MUTUAL FUNDS
Netflix, Inc.* ....................... 14,028 5,490,980 PGIM Core Ultra Short Bond Fund(w) .. 2,996,770 2,996,770
12529852
Internet Software & Services — 10.8%
Alibaba Group Holding Ltd. (China),
ADR*@) . ..o oo 33,307 6,179,448
Alphabet, Inc. (Class A Stock)*. ....... 5,325 6,012,937

SEE NOTES TO FINANCIAL STATEMENTS.
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JENNISON 20/20 FOCUS PORTFOLIO (continuep)

SCHEDULE OF INVESTMENTS as of June 30, 2018 (unaudited)
Shares Value The following abbreviation is used in the semiannual report:
AFFILIATED MUTUAL FUNDS (continued) ADR  American Depositary Receipt
PGIM Institutional Money Market Fund * Non-income producing security.
(cost $9,368,110; includes (a) All'or a portion of security is on loan. The aggregate market value of
$9,346,759 of cash collateral for such securities, including those sold and pending settlement, is
securities on loan)(b)(w) ........... 9,368,554 $ 9,369,491 $9,027,867; cash collateral of $9,346,759 (included in liabilities) was
TOTAL SHORT-TERM INVESTMENTS irr?\(/:sls\:;de r\:\;:h which the Portfolio purchased highly liquid short-term
(cost $12,364,880) . - .- 12,366,261 (b) Represents security purchased with cash collateral received for
TOTAL INVESTMENTS—103.9% securities on loan and includes dividend reinvestment.
(cost $169,643,177) . ..ot 224,214,245 (w) PGIM Investments LLC, the manager of the Portfolio, also serves as
Liabilities in excess of other assets — (3.9)% . . . . .. (8,450,141) manager of the PGIM Core Ultra Short Bond Fund and PGIM

Institutional Money Market Fund.
NET ASSETS —100.0%.. . .. ....ovvviiinnnannn... $ 215,764,104

Fair Value Measurements:

Various inputs are used in determining the value of the Portfolio’s investments. These inputs are summarized in the three broad levels listed below.
Level 1—unadjusted quoted prices generally in active markets for identical securities.

Level 2—quoted prices for similar securities, interest rates and yield curves, prepayment speeds, foreign currency exchange rates and other
observable inputs.

Level 3—unobservable inputs for securities valued in accordance with Board approved fair valuation procedures.

The following is a summary of the inputs used as of June 30, 2018 in valuing such portfolio securities:

Level 1 Level 2 Level 3
Investments in Securities
Common Stocks
AroSPAaCE & DEFENSE. . .. .t $ 15,784,217 $— $—
AUIOMIODIIES . . ..o e 2,411,624 — —
BaANKS . .o 14,070,502 — —
Capital Markets . ... ..o 2,155,189 —
CREMICAlS. . . oo 5,273,402 — —
CONSUMET FINANCE . . ..o ottt et e e e ettt e e e e e e e 5,474,863 — —
Electric UtIlties. . . . ..o 8,068,835 — —
Energy EQUIDMENT & SEIVICES. . . . ...t 2,983,558 — —
Food & Staples Retailing . . .. ...t 4,838,797 — —
FOOA PrOQUCES . . . oottt e e e e e e e 3,944,405 — —
Health Care Equipment & SUpplies . . ... .. s 4,398,871 — —
Health Care Providers & ServiCeS .. ... ... e ettt 5,406,803 — —
Hotels, Restaurants & LeiSUIe. . . ... ... i e e et 7,844,979 — —
INSUANCE . . ottt e e e e 4,166,634 — —
Internet & Direct Marketing Retail. . . ... ... 12,529,852 — —
Internet SOftWare & SeIVICES . . .. ... oot e 23,214,665 — —
T S BIVICES . . oottt e e 11,805,265 — —
Life Sciences TOOIS & SEIVICES . . . . ..ottt e et e e e 3,276,630 — —
i ..o 3,943,664 — —
QOil, Gas & Consumable FUEBIS. . ... ... e e s 8,029,336 — —
PharmaceUtiCals . . ... ... . e 11,306,141 — —
Semiconductors & Semiconductor EQUIpMENt . . ... ... 16,802,994 — —
SO WA . . ..o 26,478,748 — —
Specialty Retail . . .. ... 3,651,296 — —
Technology Hardware, Storage & Peripherals . ............ i 3,986,714 — —
Affiliated Mutual FUNAS . . . . ..o e et et e e e 12,366,261 = =
TOtal ... e $224,214,245 $— $—

During the period, there were no transfers between Level 1, Level 2 and Level 3 to report.

SEE NOTES TO FINANCIAL STATEMENTS.
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JENNISON 20/20 FOCUS PORTFOLIO (continuep)

SCHEDULE OF INVESTMENTS as of June 30, 2018 (unaudited)

Industry Classification:

The industry classification of investments and liabilities in excess of other assets shown as a percentage of net assets as of June 30, 2018 were as
follows:

Software 12.3%  Food & Staples Retailing 2.3%
Internet Software & Services 10.8 Health Care Equipment & Supplies 2.0
Semiconductors & Semiconductor Equipment 7.8 Insurance 1.9
Aerospace & Defense 7.3 Technology Hardware, Storage & Peripherals 1.9
Banks 6.5 Food Products 1.8
Internet & Direct Marketing Retalil 5.8 Media 1.8
Affiliated Mutual Funds (4.3% represents investments Specialty Retail 1.7
purchased with collateral from securities on loan) 5.7 Life Sciences Tools & Services 15
IT Services 5.5 Energy Equipment & Services 1.4
Pharmaceuticals 5.3 Automobiles 1.1
Electric Utilities 3.7 Capital Markets 1.0
Qil, Gas & Consumable Fuels 3.7 E
Hotels, Restaurants & Leisure 3.6 Liabilities in excess of other assets (3.9)
Chemicals 2.5 I
Consumer Finance 25 100.0%
Health Care Providers & Services 25 -

Financial Instruments/Transactions—Summary of Offsetting and Netting Arrangements:

The Portfolio entered into financial instruments/transactions during the reporting period that are either offset in accordance with current requirements
or are subject to enforceable master netting arrangements or similar agreements that permit offsetting. The information about offsetting and related
netting arrangements for financial instruments/transactions, where the legal right to set-off exists, is presented in the summary below.

Offsetting of financial instrument/transaction assets and liabilities:

Gross Market

Value of
Recognized Collateral Net
Description Assets/(Liabilities) Pledged/(Received)(1) = Amount
SeCUNtieS ON LOaN . ...t $9,027,867 $(9,027,867) $—

(1) Collateral amount disclosed by the Portfolio is limited to the market value of financial instruments/transactions.

SEE NOTES TO FINANCIAL STATEMENTS.
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JENNISON 20/20 FOCUS PORTFOLIO (continuep)

STATEMENT OF ASSETS AND LIABILITIES (unaudited)
as of June 30, 2018

ASSETS
Investments at value, including securities on loan of
$9,027,867:

Unaffiliated investments (cost $157,278,297). . . .. $211,847,984
Affiliated investments (cost $12,364 880) ........ ,366,261
Receivable for investments sold. . ................ 1,808,802
Dividends receivable ........................... 208,708
Taxreclaimreceivable . ......................... 53,078
Receivable for Series sharessold ................ 14,030
Prepaid expenses. ... 224
Total Assets . ... 226,299,087
LIABILITIES
Payable to broker for collateral for securities on
loan. ... 9,346,759
Payable for investments purchased............... 670,255
Payable for Series shares repurchased ........... 230,671
Management fee payable ....................... 129,319
Accrued expenses and other liabilities ............ 88,175
Distribution fee payable .. ....................... 31,627
Administration fee payable ...................... 18,979
Payable to affiliate ............................. 18,218
Affiliated transfer agent fee payable............... 980
Total Liabilities. ............. ... ... . ... 10,534,983
NETASSETS ... ... . . $215,764,104
Net assets were comprised of:
Partners Equity . . ........... .. L $215,764,104
Class I:
Net asset value and redemption price per share,
$68,258,186 / 2,079,649 outstanding shares of
beneficial interest ............ ... ... ... L. $ 32.82
Class I
Net asset value and redemption price per share,
$147,505,918 / 4,700,539 outstanding shares of
beneficial interest ....... .. ... .. L. $

31.38

STATEMENTS OF CHANGES IN NET ASSETS (unaudited)

INCREASE (DECREASE) IN NET ASSETS
OPERATION
Net mvestment income (loss)
Net realized gain (loss) on investment transactions

Net change in unrealized appreciation (depreciation) on investments and foreign currencies
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS. ............

SERIES SHARE TRANSACTIONS
Series shares sold
Series shares repurchased

NET INCREASE (DECREASE) IN NET ASSETS FROM SERIES SHARE TRANSACTIONS

CAPITAL CONTRIBUTIONS

TOTAL INCREASE (DECREASE)
NET ASSETS:
Beginning of period

End of period

.............................................................. $

STATEMENT OF OPERATIONS (unaudited)
Six Months Ended June 30, 2018

NET INVESTMENT INCOME (LOSS)
INCOME
Unaffiliated dividend income (net of $38,643 foreign

withholdingtax) . ............ ... ... ... .. $ 1,837,581
Affiliated dividend income ........................ 37,387
Income from securities lending, net (including

affiliated income of $17,247) . ................... 17,268

Totalincome .......... ... 1,892,236

EXPENSES

Managementfee........... .. ... . it 840,548
Distribution fee—Class Il ......................... 192,083
Administration fee—Class Il ...................... 115,251
Custodian and accountingfees ................... 43,223
Shareholders’ reports. . ... 27,065
Auditfee. . ... 12,199
Trustees’ fees ... 5,983
Transfer agent’s fees and expenses (including

affiliated expense of $2,941).................... 5,297
Legal fees and expenses. ...t 4,953
Miscellaneous .. ... 9,200

Total eXPeNnses . .......oiiiiiiiii 1,255,802

Less: Fee waivers and/or expense reimbursement. (51,634)

Net expenses ..., 1,204,168

NET INVESTMENT INCOME (LOSS). ............... 688,068
REALIZED AND UNREALIZED GAIN (LOSS) ON
INVESTMENT AND FOREIGN CURRENCY
TRANSACTIONS
Net realized gain (loss) on investment transactions
(including affiliated of $(2,199)).................. 8,194,117
Net change in unrealized appreciation (depreciation)
on:
Investments (including affiliated of $2,160)........ 2,508,099
Foreign currencies . ......... ..., (397)
2,507,702
NET GAIN (LOSS) ON INVESTMENT AND FOREIGN
CURRENCY TRANSACTIONS ................... 10,701,819

NET INCREASE (DECREASE) IN NET ASSETS
RESULTING FROM OPERATIONS

$11,389,887

Six Months Ended
June 30, 2018

Year Ended
December 31, 2017

688,068 $ 173,622

8,194,117 43,563,686

........ 2,507,702 12,266,861
11,389,887 56,004,169

7,615,316 7,638,654
(28.312,492) (40.364,763)
...... (20,697,176) (32,726,109)
9,340 —

(9,297,949) 23,278,060

225,062,053 201,783,993
$215,764,104 $225,062,053

SEE NOTES TO FINANCIAL STATEMENTS.
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NOTES TO FINANCIAL STATEMENTS OF

THE PRUDENTIAL SERIES FUND
(unaudited)

1. General

The Prudential Series Fund (“Series Fund”), organized as a Delaware statutory trust, is registered under the
Investment Company Act of 1940, as amended (“1940 Act”), as a diversified open-end management investment
company. The Series Fund is composed of seventeen Portfolios (“Portfolios”), each with separate series shares.
The information presented in these financial statements pertains to Jennison 20/20 Focus Portfolio (the
“Portfolio”).

The Portfolio’s investment objective is long-term growth of capital.

2. Accounting Policies

The Series Fund follows investment company accounting and reporting guidance of the Financial Accounting
Standards Board (“FASB”) Accounting Standard Codification Topic 946 Financial Services — Investment
Companies. The following accounting policies conform to U.S. generally accepted accounting principles. The
Series Fund and the Portfolio consistently follow such policies in the preparation of their financial statements.

Securities Valuation: The Portfolio holds securities and other assets and liabilities that are fair valued at the close
of each day (generally, 4:00 PM Eastern time) the New York Stock Exchange (“NYSE”) is open for trading. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants on the measurement date. The Board of Trustees (the “Board”) has adopted
valuation procedures for security valuation under which fair valuation responsibilities have been delegated to
PGIM Investments LLC (“PGIM Investments” or “the Manager”). Pursuant to the Board’s delegation, a Valuation
Committee has been established as two persons, being one or more officers of the Portfolio, including: the
Portfolio’s Treasurer (or the Treasurer’s direct reports); and the Portfolio’s Chief or Deputy Chief Compliance
Officer (or Vice-President-level direct reports of the Chief or Deputy Chief Compliance Officer). Under the current
valuation procedures, the Valuation Committee of the Board is responsible for supervising the valuation of portfolio
securities and other assets and liabilities. The valuation procedures permit the Portfolio to utilize independent
pricing vendor services, quotations from market makers, and alternative valuation methods when market
quotations are either not readily available or not deemed representative of fair value. A record of the Valuation
Committee’s actions is subject to the Board’s review, approval, and ratification at its next regularly scheduled
quarterly meeting.

For the fiscal reporting period-end, securities and other assets and liabilities were fair valued at the close of the last
U.S. business day. Trading in certain foreign securities may occur when the NYSE is closed (including weekends
and holidays). Because such foreign securities trade in markets that are open on weekends and U.S. holidays, the
values of some of the Portfolio’s foreign investments may change on days when investors cannot purchase or
redeem Portfolio shares.

Various inputs determine how each Portfolio’s investments are valued, all of which are categorized according to
the three broad levels (Level 1, 2, or 3) detailed in the Schedule of Investments.

Common and preferred stocks, exchange-traded funds, and derivative instruments, such as futures or options,
that are traded on a national securities exchange are valued at the last sale price as of the close of trading on the
applicable exchange where the security principally trades. Securities traded via NASDAQ are valued at the
NASDAAQ official closing price. To the extent these securities are valued at the last sale price or NASDAQ official
closing price, they are classified as Level 1 in the fair value hierarchy. In the event that no sale or official closing
price on valuation date exists, these securities are generally valued at the mean between the last reported bid and
ask prices, or at the last bid price in the absence of an ask price. These securities are classified as Level 2 in the
fair value hierarchy.

Foreign equities traded on foreign securities exchanges are generally valued using pricing vendor services that
provide model prices derived using adjustment factors based on information such as local closing price, relevant
general and sector indices, currency fluctuations, depositary receipts, and futures, as applicable. Securities valued
using such model prices are classified as Level 2 in the fair value hierarchy. The models generate an evaluated
adjustment factor for each security, which is applied to the local closing price to adjust it for post closing market
movements. Utilizing that evaluated adjustment factor, the vendor provides an evaluated price for each security.
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If the vendor does not provide an evaluated price, securities are valued in accordance with exchange-traded
common and preferred stock valuation policies discussed above.

Investments in open-end, non-exchange-traded mutual funds are valued at their net asset values as of the close
of the NYSE on the date of valuation. These securities are classified as Level 1 in the fair value hierarchy since
they may be purchased or sold at their net asset values on the date of valuation.

Securities and other assets that cannot be priced according to the methods described above are valued based on
pricing methodologies approved by the Board. In the event that unobservable inputs are used when determining
such valuations, the securities will be classified as Level 3 in the fair value hierarchy.

When determining the fair value of securities, some of the factors influencing the valuation include: the nature of
any restrictions on disposition of the securities; assessment of the general liquidity of the securities; the issuer’s
financial condition and the markets in which it does business; the cost of the investment; the size of the holding and
the capitalization of the issuer; the prices of any recent transactions or bids/offers for such securities or any
comparable securities; any available analyst media or other reports or information deemed reliable by the
Manager regarding the issuer or the markets or industry in which it operates. Using fair value to price securities
may result in a value that is different from a security’s most recent closing price and from the price used by other
unaffiliated mutual funds to calculate their net asset values.

Restricted and llliquid Securities: Subject to guidelines adopted by the Board, the Portfolio may invest up to 15%
of its net assets in illiquid securities, including those which are restricted as to disposition under securities law
(“restricted securities”). Restricted securities are valued pursuant to the valuation procedures noted above. llliquid
securities are those that, because of the absence of a readily available market or due to legal or contractual
restrictions on resale, cannot be sold within seven days in the ordinary course of business at approximately the
amount at which the Portfolio has valued the investment. Therefore, a Portfolio may find it difficult to sell illiquid
securities at the time considered most advantageous by its Subadviser and may incur transaction costs that would
not be incurred in the sale of securities that were freely marketable. Certain securities that would otherwise be
considered illiquid because of legal restrictions on resale to the general public may be traded among qualified
institutional buyers under Rule 144A of the Securities Act of 1933. These Rule 144A securities, as well as
commercial paper that is sold in private placements under Section 4(2) of the Securities Act, may be deemed liquid
by the Portfolio’s Subadviser under the guidelines adopted by the Board of the Portfolio. However, the liquidity of
a Portfolio’s investments in Rule 144A securities could be impaired if trading does not develop or declines.

Foreign Currency Translation: The books and records of the Portfolio are maintained in U.S. dollars. Foreign
currency amounts are translated into U.S. dollars on the following basis:

(i) market value of investment securities, other assets and liabilities — at the current rates of exchange;

(i) purchases and sales of investment securities, income and expenses — at the rates of exchange prevailing on
the respective dates of such transactions.

Although the net assets of the Portfolio are presented at the foreign exchange rates and market values at the close
of the period, the Portfolio does not generally isolate that portion of the results of operations arising as a result of
changes in the foreign exchange rates from the fluctuations arising from changes in the market prices of long-term
portfolio securities held at the end of the period. Similarly, the Portfolio does not isolate the effect of changes in
foreign exchange rates from the fluctuations arising from changes in the market prices of long-term portfolio
securities sold during the period. Accordingly, holding period realized foreign currency gains (losses) are included
in the reported net realized gains (losses) on investment transactions.

Net realized gains (losses) on foreign currency transactions represent net foreign exchange gains (losses) from
the disposition of holdings of foreign currencies, currency gains (losses) realized between the trade and settlement
dates on securities transactions, and the difference between the amounts of interest, dividends and foreign
withholding taxes recorded on the Portfolio’s books and the U.S. dollar equivalent amounts actually received or
paid. Net unrealized currency gains (losses) from valuing foreign currency denominated assets and liabilities
(other than investments) at period end exchange rates are reflected as a component of net unrealized appreciation
(depreciation) on foreign currencies.

Master Netting Arrangements: The Series Fund, on behalf of the Portfolio, is subject to various Master
Agreements, or netting arrangements, with select counterparties. These are agreements which a subadviser may
have negotiated and entered into on behalf of the Portfolio. For multi-sleeve Portfolios, different subadvisers who
manage their respective sleeve, may enter into such agreements with the same counterparty and are disclosed
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separately for each sleeve when presenting information about offsetting and related netting arrangements for
over-the-counter derivatives. A master netting arrangement between the Portfolio and the counterparty permits the
Portfolio to offset amounts payable by the Portfolio to the same counterparty against amounts to be received; and
by the receipt of collateral from the counterparty by the Portfolio to cover the Portfolio’s exposure to the
counterparty. However, there is no assurance that such mitigating factors are easily enforceable. In addition to
master netting arrangements, the right to set-off exists when all the conditions are met such that each of the parties
owes the other determinable amounts, the reporting party has the right to set-off the amount owed with the amount
owed by the other party, the reporting party intends to set-off, and the right of set-off is enforceable by law. During
the reporting period, there was no intention to settle on a net basis and all amounts are presented on a gross basis
on the Statement of Assets and Liabilities.

Securities Lending: The Portfolio may lend its portfolio securities to banks and broker-dealers. The loans are
secured by collateral at least equal to the market value of the securities loaned. Collateral pledged by each
borrower is invested in an affiliated money market fund and is marked to market daily, based on the previous day’s
market value, such that the value of the collateral exceeds the value of the loaned securities. In the event of
significant appreciation in value of securities on loan on the last business day of the reporting period, the financial
statements may reflect a collateral value that is less than the market value of the loaned securities. Such shortfall
is remedied as described above. Loans are subject to termination at the option of the borrower or the Portfolio.
Upon termination of the loan, the borrower will return to the Portfolio securities identical to the loaned securities.
Should the borrower of the securities fail financially, the Portfolio has the right to repurchase the securities in the
open market using the collateral.

The Portfolio recognizes income, net of any rebate and securities lending agent fees, for lending its securities in
the form of fees or interest on the investment of any cash received as collateral. The borrower receives all interest
and dividends from the securities loaned and such payments are passed back to the lender in amounts equivalent
thereto. The Portfolio also continues to recognize any unrealized gain (loss) in the market price of the securities
loaned and on the change in the value of the collateral invested that may occur during the term of the loan. In
addition, realized gain (loss) is recognized on changes in the value of the collateral invested upon liquidation of the
collateral. Net earnings from securities lending are disclosed on the Statement of Operations as “Income from
securities lending, net”.

Securities Transactions and Net Investment Income: Securities transactions are recorded on the trade date.
Realized gains (losses) from investment and currency transactions are calculated on the specific identification
method. Dividend income is recorded on the ex-date. Interest income, including amortization of premium and
accretion of discount on debt securities, as required, is recorded on the accrual basis. Expenses are recorded on
an accrual basis, which may require the use of certain estimates by management that may differ from actual. Net
investment income or loss (other than administration and distribution fees which are charged directly to the
respective class) and unrealized and realized gains (losses) are allocated daily to each class of shares based
upon the relative proportion of adjusted net assets of each class at the beginning of the day.

Taxes: For federal income tax purposes, the Portfolio is treated as a separate taxpaying entity. The Portfolio is
treated as a partnership for tax purposes. No provision has been made in the financial statements for U.S. federal,
state, or local taxes, as any tax liability arising from operations of the Portfolio is the responsibility of the Portfolio’s
shareholders (Participating Insurance Companies). The Portfolio is not generally subject to entity-level taxation.
Shareholders of the Portfolio are subject to taxes on their distributive share of partnership items. Withholding taxes
on foreign dividends, interest and capital gains are accrued in accordance with the Portfolio’s understanding of the
applicable country’s tax rules and regulations. Such taxes are accrued net of reclaimable amounts, at the time the
related income/gain is recorded. The Portfolio generally attempts to manage its diversification in a manner that
supports the diversification requirements of the underlying separate accounts.

Distributions: Distributions, if any, from the Portfolio are made in cash and automatically reinvested in additional
shares of the Portfolio. Distributions are recorded on the ex-date.

Estimates: The preparation of financial statements requires management to make estimates and assumptions that
affect the reported amounts and disclosures in the financial statements. Actual results could differ from those
estimates.

3. Agreements

The Series Fund, on behalf of the Portfolio, has entered into a management agreement with PGIM Investments.
Pursuant to this agreement, PGIM Investments has responsibility for all investment advisory services and
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supervises the subadviser’s performance of such services. PGIM Investments has entered into a subadvisory
agreement with Jennison Associates LLC (“Jennison”) (the “Subadviser’), under which Jennison provides
investment advisory services for the Portfolio. PGIM Investments pays for the services of the Subadviser, cost of
compensation of officers of the Portfolio, occupancy and certain clerical and administrative expenses of the
Portfolio. The Portfolio bears all other costs and expenses.

The management fee paid to PGIM Investments is accrued daily and payable monthly at an annual rate of 0.75%
of the Portfolio’s average daily net assets. The effective management fee rate before any waivers and/or expense
reimbursements, was 0.75% for the six months ended June 30, 2018.

PGIM Investments had voluntarily agreed, through June 30, 2018, to limit the net annual operating expenses
(exclusive of distribution and service (12b-1) fees, administrative fees, taxes (such as income and foreign
withholdings taxes, stamp duty and deferred tax expenses), interest, underlying funds, brokerage, extraordinary
and certain other expenses such as dividend, broker charges and interest expense on short sales) of each class
of shares of the Portfolio to 0.80% of the Portfolio’s average daily net assets. Expenses waived/reimbursed by the
Manager within the same fiscal year during which such waiver/reimbursement is made if such recoupment can be
realized without exceeding the expense limit in effect at the time of the recoupment for that fiscal year. The effective
management fee rate, net of waivers and/or expense reimbursements, was 0.70% for the six months ended
June 30, 2018.

The Series Fund, on behalf of the Portfolio, has a distribution agreement, pursuant to Rule 12b-1 under the 1940
Act, with Prudential Investment Management Services LLC (“PIMS”), which acts as the distributor of the Class |
and Class |l shares of the Portfolio. The Portfolio compensates PIMS for distributing and servicing the Portfolio’s
Class Il shares pursuant to a plan of distribution (the “Class Il Plan”), regardless of expenses actually incurred by
PIMS. The distribution fees are accrued daily and payable monthly. No distribution or service fees are paid to PIMS
as distributor of the Class | shares of the Portfolio. Pursuant to the Class Il Plan, the Class Il shares of the Portfolio
compensate PIMS for distribution-related activities at an annual rate of 0.25% of the average daily net assets of
the Class Il shares.

The Series Fund has an administration agreement with PGIM Investments, which acts as the administrator of the
Class Il shares of the Portfolio. The administration fee paid to PGIM Investments is accrued daily and payable
monthly, at the annual rate of 0.15% of the average daily net assets of the Class Il shares.

PGIM Investments, PIMS and Jennison are indirect, wholly-owned subsidiaries of Prudential Financial, Inc.
(“Prudential”).

The Series Fund, on behalf of the Portfolio, has entered into brokerage commission recapture agreements with
certain registered broker-dealers. Under the brokerage commission recapture program, a portion of the
commission is returned to the Portfolio on whose behalf the trades were made. Commission recapture is paid
solely to those portfolios generating the applicable trades. Such amounts are included within realized gain or loss
on investment transactions presented in the Statement of Operations. For the six months ended June 30, 2018,
brokerage commission recaptured under these agreements was $2,677.

4. Other Transactions with Affiliates

Prudential Mutual Fund Services LLC (“PMFS”), an affiliate of PGIM Investments and an indirect, wholly-owned
subsidiary of Prudential, serves as the transfer agent of the Portfolio. The transfer agent’s fees and expenses in
the Statement of Operations include certain out-of-pocket expenses paid to non-affiliates, where applicable.

The Portfolio may invest its overnight sweep cash in the PGIM Core Ultra Short Bond Fund (the “Core Fund”) and
its securities lending cash collateral in the PGIM Institutional Money Market Fund (the “Money Market Fund”), each
a series of Prudential Investment Portfolios 2, registered under the 1940 Act and managed by PGIM Investments.
Earnings from the Core Fund and the Money Market Fund are disclosed on the Statement of Operations as
“Affiliated dividend income” and “Income from securities lending, net”, respectively.

For the reporting period ended June 30, 2018, PGIM, Inc. was compensated $5,119 by PGIM Investments for
managing the Portfolio’s securities lending cash collateral as subadviser to the Money Market Fund.

In February 2016, Prudential, the parent company of the Investment Manager self reported to the Securities and
Exchange Commission (“SEC”) and certain other regulators that, in some cases, it failed to maximize securities
lending income for the Portfolio of the Series Fund due to a long-standing restriction benefitting Prudential. The
Board was not notified of the restriction until after it had been removed. Prudential paid the affected Portfolio an
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amount equal to the estimated loss associated with the unauthorized restriction. At the Board’s direction, this
payment occurred on June 30, 2016. The estimated opportunity loss was calculated by an independent consultant
hired by Prudential whose calculation methodology was subsequently reviewed by a consultant retained by the
independent trustees of the Series Fund. The amount of opportunity loss payment to the Portfolio is disclosed in
the Portfolio’s “Financial Highlights” as “Capital Contributions”.

In addition to the above, Prudential has paid and continues to directly pay certain legal, audit and other charges
in connection with the matter on behalf of the Portfolios.

The SEC Staff and other regulators continue to review the matter.

In March 2018, Prudential further notified the SEC that it failed to timely reimburse certain Portfolios for timing
differences arising from circumstances in which the Portfolios are subject to a foreign withholding tax rate on
dividend and interest income in excess of the treaty rate due to their tax status as partnerships (hereinafter referred
to as “excess withholding tax”). Prudential paid each of the affected Portfolios an amount equal to the excess
withholding tax in addition to an amount equal to the applicable Portfolio’s rate of return (“opportunity loss”) for
various dates beginning from July 6, 2011 through February 28, 2018. The amount of each Portfolio’s opportunity
loss was calculated by a third-party consultant hired by Prudential whose calculation methodology was
subsequently reviewed by a consultant retained by the Portfolios’ independent trustees. The aggregate
opportunity loss payment to each affected Portfolio is disclosed in the respective Portfolios’ “Statement of Changes
in Net Assets” and “Financial Highlights” as “Capital Contributions”.

Prudential has further retained a consultant to conduct an analysis to determine if the Portfolios are entitled to
additional excess withholding tax and related opportunity loss related to their status as tax partnerships from
Prudential for the period beginning from January 2, 2006 through February 28, 2018. That review is considering
detriments to the Portfolios arising from both timing differences (i.e., jurisdictions in which the Portfolio is subject
to a higher withholding tax rate due to its tax status which is reclaimable) as described above as well as permanent
tax detriments (i.e., jurisdictions in which the Portfolio is subject to a higher withholding tax rate due to its tax status
which is not reclaimable). The review remains ongoing as of the date of this report, but it is expected that additional
amounts will be due the Portfolios from Prudential. Upon completion, the results of this review will be subject to the
same independent review as described in the preceding paragraph and Prudential will reimburse the affected
Portfolios as appropriate.

During the reporting period, Prudential instituted a process to reimburse the affected Portfolios for any future
excess withholding tax within approximately 30 days of the pay date of the applicable dividend or interest income
event regardless of whether the excess withholding tax is due to timing differences or permanent detriments
resulting from the Portfolios’ partnership tax status. Prudential is working to implement a process to reimburse the
affected Portfolios in a more timely manner, which will be reviewed and tested by a third-party consultant retained
by Prudential.

In cases in which the excess withholding tax is due to timing differences and is reclaimable, the affected Portfolios
have the ability to file a reclaim with the relevant foreign tax authority to recover the difference between the treaty
rate tax and the tax withheld. To avoid a Portfolio receiving and retaining a duplicate payment for the same reclaim,
payments received by an applicable Portfolio from a foreign tax authority for reclaims for which a Portfolio
previously received compensation from Prudential will be payable to Prudential. Pending reclaim amounts due to
Prudential for excess withholding tax which Prudential previously paid to the Portfolios are reported as “Payable
to affiliate” on the “Statement of Assets and Liabilities”. It is in the Portfolio’s discretion whether to file a reclaim with
the relevant foreign tax authority. To the extent that there are costs associated with the filing of any such reclaim,
those costs are borne by Prudential.

The following Portfolio has been reimbursed by Prudential for excess withholding taxes related to timing
differences as described above for certain countries due to the Portfolio’s status as a partnership for tax purposes.
The following amount has been paid:
2018 Payment
Jennison 20/20 Focus Portfolio. ... ...ooirii i e $18,218
The Portfolio may enter into certain securities purchase or sale transactions under Board approved Rule 17a-7

procedures. Rule 17a-7 is an exemptive rule under the 1940 Act, that permits purchase and sale transactions
among affiliated investment companies, or between an investment company and a person that is affiliated solely
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by reason of having a common (or affiliated) investment adviser, common directors, and/or common officers. Such
transactions are subject to ratification by the Board. For the period ended June 30, 2018 no such transactions were
entered into by the Portfolio.

5. Portfolio Securities

The aggregate cost of purchases and proceeds from sales of portfolio securities (excluding short-term
investments and U.S. Government securities) for the six months ended June 30, 2018, were $53,464,240 and
$76,182,028, respectively.

A summary of the cost of purchases and proceeds from sales of shares of affiliated mutual funds for the six months
ended June 30, 2018, is presented as follows:

Value, Change in Shares,
Affiliated Beginning Unrealized Realized Value, End
Mutual of Cost of Proceeds Gain Gain End of of Dividend
Funds* Period Purchases from Sales (Loss) (Loss) Period Period Income
PGIM Core Ultra Short
Bond Fund.......... $ 1,726,954 $44,430,900 $43,161,084 $ — $ — $ 299,770 2,996,770 $37,387
PGIM Institutional
Money Market Fund.. 18,377,874 46,187,644 55,195,988 2,160 (2,199) 9,369,491 9,368,554 17,247
$20,104,828 $90,618,544 $98,357,072 $2,160 $(2,199) $12,366,261 $54,634

* The Funds did not have any capital gain distributions during the reporting period.

** This amount is included in “Income from securities lending, net” on the Statement of Operations.

6. Tax Information

The Portfolio is treated as a partnership for tax purposes. The character of the cash distributions, if any, made by
the partnership is generally classified as nontaxable return of capital distributions. After each fiscal year each
shareholder of record will receive information regarding their distributive allocable share of the partnership’s
income, gains, losses and deductions.

With respect to the Portfolio, book cost of assets differs from tax cost of assets as a result of the Portfolio’s adoption
of a mark to market method of accounting for tax purposes. Under this method, tax cost of assets will approximate
fair market value.

Management has analyzed the Portfolio’s tax positions taken on federal, state and local income tax returns for all
open tax years and has concluded that no provision for income tax is required in the Portfolio’s financial statements
for the current reporting period. The Portfolio’s federal, state and local income tax returns for tax years for which
the applicable statutes of limitations have not expired are subject to examination by the Internal Revenue Service
and state departments of revenue.

7. Borrowings

The Series Fund, on behalf of the Portfolio, along with other affiliated registered investment companies (the
“Funds”), is a party to a Syndicated Credit Agreement (“SCA”) with a group of banks. The purpose of the SCA is
to provide an alternative source of temporary funding for capital share redemptions. The SCA provides for a
commitment of $900 million for the period October 5, 2017 through October 4, 2018. The Funds pay an annualized
commitment fee of 0.15% of the unused portion of the SCA. The Portfolio’s portion of the commitment fee for the
unused amount, allocated based upon a method approved by the Board, is accrued daily and paid quarterly. The
interest on borrowings under the SCAs is paid monthly and at a per annum interest rate based upon a contractual
spread plus the higher of (1) the effective federal funds rate, (2) the 1-month London Interbank Offered Rate rate
or (3) zero percent.

Other affiliated registered investment companies that are parties to the SCA include portfolios that are subject to
a predetermined mathematical formula used to manage certain benefit guarantees offered under variable annuity
contracts. The formula may result in large scale asset flows into and out of these portfolios. Consequently, these
portfolios may be more likely to utilize the SCA for purposes of funding redemptions. It may be possible for those
portfolios to fully exhaust the committed amount of the SCA, thereby requiring the Manager to allocate available
funding per a Board-approved methodology designed to treat the Funds in the SCA equitably.
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The Portfolio utilized the SCA during the reporting period ended June 30, 2018. The average daily balance for the
11 days that the Portfolio had loans outstanding during the period was approximately $244,818, borrowed at a
weighted average interest rate of 3.13%. The maximum loan outstanding amount during the period was $619,000.
At June 30, 2018, the Portfolio did not have an outstanding loan amount.

8. Capital and Ownership

The Series Fund offers Class | and Class Il shares. Neither Class | nor Class Il shares of the Portfolio are subject
to any sales charge or redemption charge and are sold at the net asset value of the Portfolio. Class | shares are
sold only to certain separate accounts of Prudential to fund benefits under certain variable life insurance and
variable annuity contracts (“contracts”). Class Il shares are sold only to separate accounts of non-Prudential
insurance companies as investment options under certain contracts. Class | shares are also offered to separate
accounts of non-affiliated insurers for which Prudential or its affiliates administer and/or reinsure the variable life
insurance or variable annuity contracts issued in connection with the separate accounts. The separate accounts
invest in shares of the Series Fund through subaccounts that correspond to the Portfolios. The separate accounts
will redeem shares of the Series Fund to the extent necessary to provide benefits under the contracts or for such
other purposes as may be consistent with the contracts.

As of June 30, 2018, substantially all of Class | shares of record of the Portfolio were owned by the Pruco Life
Insurance Company (“PLAZ”), or subsidiaries thereof, on behalf of the owners of the variable insurance products
issued by PLAZ. PLAZ is an indirect, wholly-owned subsidiary of Prudential.

In addition, the following number of shareholders held the following percentages of outstanding shares of Portfolio
on behalf of multiple beneficial owners.

% held by an
Number of % of Outstanding Affiliate

Shareholders Shares of Prudential
Jennison 20/20 Focus Portfolio ........................... 3 92 28
Transactions in shares of beneficial interest were as follows:
Class I Shares Amount
Period ended June 30, 2018:
Series Shares SOId ...t e 70,335 $ 2,281,380
Series shares repurchased. . ..o (200,745) (6,563,264)
Capital contribUtiONS. . . ... — 2,979
Net increase (decrease) in shares outstanding ..o aan... (130,410) $ (4,278,905)
Year ended December 31, 2017:
Series Shares SOId .. ......oouii 79,728 $ 2,229,603
Series shares repurchased. . ... (346,578) (9,560,105)
Net increase (decrease) in shares outstanding .............ccoooiiiiiiiiiiiinaan... (266,850) $ (7,330,502)
Class II:
Period ended June 30, 2018:
Series shares Sold ... ....ooiiiii 170,618 $ 5,333,936
Series shares repurchased. . ...... ..o (694,818) (21,749,228)
Capital contribUtiONS. . ... ... — 6,361
Net increase (decrease) in shares outstanding ..............cooviiiiiiiiiini o (524,200) $(16,408,931)
Year ended December 31, 2017:
Series Shares SOId . ...t e 204,981 $ 5,409,051
Series shares repurchased. . ... (1,166,733) (30,804,658)
Net increase (decrease) in shares outstanding ...............oooiiiiiiiiiiinaan... (961,752) $(25,395,607)
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9. Other Risks
The Portfolio’s risks include, but are not limited to, some or all of the risks discussed below:

Liquidity Risk: The Portfolio may invest in instruments that trade in lower volumes and are less liquid than other
investments. Liquidity risk includes the risk that the Portfolio may make investments that may become less liquid
in response to market developments or adverse investor perceptions. Investments that are illiquid or that trade in
lower volumes may be more difficult to value. When there is no willing buyer and investments cannot be readily
sold at the desired time or price, the Portfolio may have to accept a lower price or may not be able to sell the
instrument at all. An inability to sell a portfolio position can adversely affect the Portfolio’s value or prevent the
Portfolio from being able to take advantage of other investment opportunities.

Market and Credit Risk: Securities markets may be volatile and the market prices of the Portfolio’s securities may
decline. Securities fluctuate in price based on changes in an issuer’s financial condition and overall market and
economic conditions. If the market prices of the securities owned by the Portfolio fall, the value of an investment
in the Portfolio will decline. Additionally, the Portfolio may also be exposed to credit risk in the event that an issuer
or guarantor fails to perform or that an institution or entity with which the Portfolio has unsettled or open
transactions defaults.
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Financial Highlights
(unaudited)

Jennison 20/20 Focus Portfolio

Class |
Six Months Ended Year Ended December 31,
June 30, 2018 2017 2016 2015 2014 2013
Per Share Operating Performance(a):
Net Asset Value, beginning of period ...................... $31.19 $23.94 $23.56 $22.16 $20.69 $15.93
Income (Loss) From Investment Operations:
Net investment income (10SS). . .........covvviiiinneen. 0.14 0.10 0.09 0.07 0.02 0.09
Net realized and unrealized gain (loss) on investments. . . . ... 1.49 715 0.27 1.33 1.45 4.67
Total from investment operations. . .................... 1.63 7.25 0.36 1.40 1.47 4.76

Capital Contributions .. ................................ —(b)(c) — 0.02(d) — — —
Net Asset Value, end of period ........................... $32.82 $31.19 $23.94 $23.56 $22.16 $20.69
Total Return(e) . .............c i 5.23%(f) 30.28% 1.61%(g9) 6.32% 7.10%  29.88%
Ratios/Supplemental Data:
Net assets, end of period (millions) ....................... $ 68.3 $ 68.9 $ 59.3 $ 654 $ 67.2 $ 68.7
Ratios to average net assets(h):

Expenses after waivers and/or expense reimbursement. . . . 0.80% i 0.82% 0.83% 0.83% 0.83% 0.84%

Expenses before waivers and/or expense reimbursement . . 0.85%(i 0.87% 0.83% 0.83% 0.83% 0.84%

Net investment income (10SS). . ...t 0.89%(i 0.36% 0.39% 0.30% 0.08% 0.46%
Portfolio turnoverrate(j) ... 24%(K) 99% 69% 64% 97% 78%

Jennison 20/20 Focus Portfolio
Class Il
Six Months Ended Year Ended December 31,
June 30, 2018 2017 2016 2015 2014 2013
Per Share Or)erating Performance(a):
Net Asset Value, beginning of period. .. ................... $29.88 $23.03 $22.75 $21.49 $20.14 $15.57
Income (Loss) From Investment Operations:
Net investment income (I0SS) . .........ccoiiiiiiinna... 0.08 (0.01) —(b) (0.02) (0.07) 0.01
Net realized and unrealized gain (loss) on investments . . . ... 1.42 6.86 0.26 1.28 1.42 4.56
Total from investment operations . .................... 1.50 6.85 0.26 1.26 1.35 4.57

Capital Contributions ................................. —(b)(c) — 0.02(d) — — —
Net Asset Value, end of period . . ......................... $31.38 $29.88 $23.03 $22.75 $21.49 $20.14
Total Return(e). . .............. i 5.02%(f) 29.74% 1.23%(g) 5.86% 6.70%  29.35%
Ratios/Supplemental Data:
Net assets, end of period (millions) ...................... $147.5 $156.1 $142.5 $160.1 $172.9 $178.5
Ratios to average net assets(h):

Expenses after waivers and/or expense reimbursement . . . 1.20%(i 1.22% 1.23% 1.23% 1.23% 1.24%

Expenses before waivers and/or expense reimbursement. . 1.25%(i 1.27% 1.23% 1.23% 1.23% 1.24%

Net investment income (10SS) .. ...t 0.49%(i (0.04)% (0.01)% (0.10)% (0.33)% 0.07%
Portfolio turnoverrate(j). .. ... 24%(K) 99% 69% 64% 97% 78%

(a) Calculated based upon average shares outstanding during the period.
(b) Less than $0.005 per share.

(c) Represents payment received by the Portfolio, from Prudential Financial, Inc., in connection with the failure to timely compensate the Portfolio for the
excess foreign withholding tax withheld on dividends and interest from certain countries due to the Portfolio’s tax status as a partnership.
(d) Represents payment received by the Portfolio, from Prudential Financial, Inc., in connection with the failure to maximize securities lending income due to

a restriction that benefited Prudential.

(e) Total return is calculated assuming a purchase of a share on the first day and a sale on the last day of each period reported and includes reinvestment of
distributions, if any, and does not reflect the effect of insurance contract charges. Total return does not reflect expenses associated with the separate
account such as administrative fees, account charges and surrender charges which, if reflected, would reduce the total returns for all periods shown.
Performance figures may reflect fee waivers and/or expense reimbursements. In the absence of fee waivers and/or expense reimbursements, the total
return would be lower. Past performance is no guarantee of future results. Total returns may reflect adjustments to conform to generally accepted

accounting principles. Total returns for periods less than one full year are not annualized.

(f) Total return for the period includes the impact of the capital contribution, which was not material to the total return.
(g) Total return for the year includes the impact of the capital contribution. Excluding the capital contribution, the total return would have been 1.53% and

1.14% for Class | and Class Il, respectively.
h) Does not include expenses of the underlying funds in which the Portfolio invests.

i) The Portfolio’s turnover rate is calculated in accordance with regulatory requirements, without regard to transactions involving short term investments.

(
() Annualized.
(
(

k) Not annualized.

SEE NOTES TO FINANCIAL STATEMENTS.
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Approval of Advisory Agreements

The Trust’s Board of Trustees

The Board of Trustees (the Board) of The Prudential Series Fund (the Trust, and each series thereof, the Portfolios) consists of nine
individuals, eight of whom are not “interested persons” of the Trust, as defined in the Investment Company Act of 1940, as amended
(the 1940 Act) (the Independent Trustees). The Board is responsible for the oversight of the Trust and each of its Portfolios, their
operations, and performs the various duties imposed on the directors of investment companies by the 1940 Act. The Independent
Trustees have retained independent legal counsel to assist them in connection with their duties. The Chair of the Board is an
Independent Trustee. The Board has established four standing committees: the Audit Committee, the Governance Committee, the
Compliance Committee and the Investment Review and Risk Committee. Each committee is chaired by an Independent Trustee.

Annual Approval of the Trust’s Advisory Agreements

As required under the 1940 Act, the Board determines annually whether to renew the Trust’s management agreement with PGIM
Investments LLC (“PGIM Investments”) and the Jennison 20/20 Focus Portfolio’s (the Portfolio) subadvisory agreement. As is further
discussed and explained below, in considering the renewal of the agreements, the Board, including all of the Independent Trustees, met
on June 12-13, 2018 (“the Meeting”) and approved the renewal of the agreements through July 31, 2019, after concluding that the
renewal of the agreements was in the best interests of the Trust, the Portfolio and the Portfolio’s beneficial shareholders.

In advance of the Meeting, the Trustees requested and received materials relating to the agreements, and had the opportunity to ask
questions and request further information in connection with the consideration of those agreements. Among other things, the Board
considered comparisons with other mutual funds in a relevant peer universe and peer group, as is further discussed below.

In approving the agreements, the Board, including the Independent Trustees advised by independent legal counsel, considered the
factors it deemed relevant, including the nature, quality and extent of services provided, the performance of the Portfolio, the
profitability of PGIM Investments and its affiliates, expenses and fees, and the potential for economies of scale that may be shared with
the Portfolio and its shareholders. In their deliberations, the Trustees did not identify any single factor that alone was responsible for the
Board's decision to approve the agreements. In connection with its deliberations, the Board considered information provided at or in
advance of the Meeting, as well as information provided throughout the year at regular and special Board meetings, including
presentations from PGIM Investments and subadviser personnel such as portfolio managers.

The Trustees determined that the overall arrangements between the Trust and PGIM Investments, which serves as the Trust's investment
manager pursuant to a management agreement, and between PGIM Investments and Jennison Associates LLC (Jennison), which serves
as subadviser pursuant to the terms of a subadvisory agreement with PGIM Investments, are in the best interests of the Trust, the
Portfolio and the Portfolio’s shareholders in light of the services performed, fees charged and such other matters as the Trustees
considered relevant in the exercise of their business judgment. The Board considered the approval of the agreements for the Portfolio as
part of its consideration of agreements for multiple Portfolios, but its approvals were made on a Portfolio-by-Portfolio basis.

The material factors and conclusions that formed the basis for the Trustees’ determinations to approve the renewal of the agreements
are discussed separately below.

Nature, Quality and Extent of Services

The Board received and considered information regarding the nature, quality and extent of services provided to the Trust by PGIM
Investments and the subadviser. The Board considered the services provided by PGIM Investments, including but not limited to the
oversight of the subadviser as well as the provision of recordkeeping and compliance services to the Trust. With respect to PGIM
Investments’ oversight of the subadviser, the Board noted that PGIM Investments’ Strategic Investment Research Group (SIRG), a
business unit of PGIM Investments, is responsible for screening and recommending new subadvisers when appropriate, as well as
monitoring and reporting to the Board on the performance and operations of the subadviser. The Board also considered that PGIM
Investments pays the salaries of all of the officers and management Trustees of the Trust. The Board also considered the investment
subadvisory services provided by the subadviser, as well as compliance with the Trust's investment restrictions, policies and
procedures. The Board considered PGIM Investments’ evaluation of the subadviser, as well as PGIM Investments’ recommendation,
based on its review of the subadviser, to renew the subadvisory agreement.



The Board reviewed the qualifications, backgrounds and responsibilities of PGIM Investments’ senior management responsible for the
oversight of the Trust and the subadviser, and also reviewed the qualifications, backgrounds and responsibilities of the subadviser's
portfolio managers who are responsible for the day-to-day management of the Portfolio. The Board was provided with information
pertaining to PGIM Investments’ and the subadviser's organizational structure, senior management, investment operations and other
relevant information pertaining to PGIM Investments and each subadviser. The Board also noted that it received favorable compliance
reports from the Trust’s Chief Compliance Officer (CCO) as to PGIM Investments and each subadviser. The Board noted that Jennison
Associates LLC (Jennison), which serves as subadviser to the Portfolio, is affiliated with PGIM Investments.

The Board concluded that it was satisfied with the nature, extent and quality of the investment management services provided by PGIM
Investments and the subadvisory services provided to the Portfolio by the subadviser, and that there was a reasonable basis on which to
conclude that the Portfolio benefits from the services provided by PGIM Investments and the subadviser under the management and
subadvisory agreements.

Costs of Services and Profits Realized by PGIM Investments

The Board was provided with information on the profitability of PGIM Investments and its affiliates in serving as the Trust’s investment
manager. The Board discussed with PGIM Investments the methodology utilized in assembling the information regarding profitability
and considered its reasonableness. The Board recognized that it is difficult to make comparisons of profitability from fund management
contracts because comparative information is not generally available and is affected by numerous factors, including the structure of the
particular adviser, the types of funds it manages, its business mix, numerous assumptions regarding allocations and the adviser's
capital structure and cost of capital. The Board considered information regarding the profitability of Jennison, which is an affiliate of
PGIM Investments, on a consolidated basis. Taking these factors into account, the Board concluded that the profitability of PGIM
Investments and its affiliates in relation to the services rendered was not unreasonable.

Economies of Scale

The Board received and discussed information concerning whether PGIM Investments realizes economies of scale as the Portfolio’s
assets grow beyond current levels. The Board noted that economies of scale, if any, may be shared with the Portfolio in several ways,
including low management fees from inception, additional technological and personnel investments to enhance shareholder services,
and maintaining existing expense structures in the face of a rising cost environment. The Board recognized the inherent limitations of
any analysis of economies of scale, stemming largely from the Board’s understanding that most of PGIM Investments’ costs are not
specific to individual funds, but rather are incurred across a variety of products and services.

Other Benefits to PGIM Investments and the Subadviser

The Board considered potential ancillary benefits that might be received by PGIM Investments, the subadvisers, and their affiliates as a
result of their relationship with the Trust. The Board concluded that potential benefits to be derived by PGIM Investments included
compensation received by insurance company affiliates of PGIM Investments from the subadvisers, as well as benefits to its reputation
or other intangible benefits resulting from PGIM Investments’ association with the Trust. The Board also considered information provided
by PGIM Investments regarding the regulatory requirement that insurance companies determine that the fees and charges under their
variable contracts are reasonable. The Board noted that the insurance company affiliates of PGIM Investments at least annually review
and represent that the fees and charges of the variable contracts using the Trust’s Portfolios are reasonable. The Board concluded that
the potential benefits to be derived by the subadviser included the ability to use soft dollar credits, brokerage commissions that may be
received by affiliates of the subadviser as well as the potential benefits consistent with those generally resulting from an increase in
assets under management, specifically, potential access to additional research resources and benefits to their reputations. The Board
concluded that the benefits derived by PGIM Investments and the subadvisers were consistent with the types of benefits generally
derived by investment managers and subadvisers to mutual funds.

Performance of the Portfolio / Fees and Expenses / Other Factors

With respect to the Portfolio, the Board also considered certain additional specific factors and made related conclusions relating to the
historical performance of the Portfolio for the one-, three-, five- and ten-year periods ended December 31, 2017. The Board compared the
historical performance of the Portfolio to the comparable performance of the Portfolio’s benchmark index and to a universe of mutual
funds (the Peer Universe) that were determined by Broadridge, Inc. (Broadridge), an independent provider of mutual fund data, to be
similar to the Portfolio.



The Board also considered the Portfolio’s actual management fee, as well as the Portfolio’s net total expense ratio, for the calendar year
2017. The Board considered the management fee for the Portfolio as compared to the management fee charged by PGIM Investments to
other funds and accounts and the fee charged by other advisers to comparable mutual funds in a group of mutual funds that were
determined by Broadridge to be similar to the Portfolio (the Peer Group). The actual management fee represents the fee rate actually
paid by Portfolio shareholders and includes any fee waivers or reimbursements. The net total expense ratio for the Portfolio represents
the actual expense ratio incurred by Portfolio shareholders, but does not include the charges associated with the variable contracts.

The mutual funds included in each Peer Universe and each Peer Group were objectively determined by Broadridge, an independent
provider of mutual fund data. The comparisons placed the Portfolio in various quartiles, with the 1+ quartile being the best 25% of the
mutual funds (for performance, the best performing mutual funds and, for expenses, the lowest cost mutual funds). To the extent that
PGIM Investments deems appropriate, and for reasons addressed in detail with the Board, PGIM Investments may have provided and the
Board may have considered, supplemental data compiled by Broadridge for the Board’s consideration.

The sections below summarize key factors considered by the Board and the Board’s conclusions regarding the Portfolio’s performance,
fees and overall expenses. Each section sets forth gross performance comparisons (which do not reflect the impact on performance of
any subsidies, expense caps or waivers that may be applicable) with the Peer Universe, actual management fees with the Peer Group
(which reflect the impact of any subsidies or fee waivers), and net total expenses with the Peer Group, each of which were key factors
considered by the Board.

Jennison 20/20 Focus Portfolio
Gross Performance 1 Year 3 Years 5 Years 10 Years
1# Quartile 1¢ Quartile 3¢ Quartile 2" Quartile
Actual Management Fees: 3¢ Quartile
Net Total Expenses: 3¢ Quartile

e The Board noted that the Portfolio outperformed its benchmark index over the one-, three-, and ten-year periods, though it
underperformed over the five-year period.

e The Board concluded that in light of the above, it would be in the best interests of the Portfolio and its shareholders to renew the
agreements, and that the management fees (including subadvisory fees) and total expenses were reasonable in light of the services
provided.

KRRRKKKRK***

After full consideration of these factors, the Board concluded that the approval of the agreements was in the best interests of the Trust,
each Portfolio and its beneficial shareholders.
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The prospectuses for the Prudential Series Fund portfolios and the applicable variable annuity or variable life
contract contain information on the contract and the investment objectives, risks, charges and expenses of the
portfolios, and should be read carefully.

A description of the Fund’s proxy voting policies and procedures is available, without charge, upon request by
calling the appropriate phone number listed below. Information regarding how the Fund voted proxies relating to
portfolio securities during the most recent 12-month period ended June 30 is available on the website of the
Securities and Exchange Commission (the Commission) at www.sec.gov and on the Fund’s website at
www.prudential.com/variableinsuranceportfolios.

The Fund files with the Commission a complete listing of portfolio holdings as of its first and third calendar
quarter-end on Form N-Q. Form N-Q is available on the Commission’s website at www.sec.gov or by visiting the
Commission’s Public Reference Room. For more information on the Commission’s Public Reference Room,
please visit the Commission’s website or call (800) SEC-0330. Form N-Q is also available on the Fund’s website
or by calling the telephone number referenced below.

The Fund’s Statement of Additional Information contains additional information about the Fund’s Trustees and is
available without charge upon request by calling the appropriate phone number listed below.

To contact your client services representative, please call the phone number listed below. Thank you.

Owners of Individual Annuity contracts should call (888) 778-2888.

Owners of Individual Life Insurance contracts should call (800) 778-2255.

Owners of Group Variable Universal Life Insurance contracts should call (800) 562-9874.

Owners of Group Variable Universal Life Insurance contracts through AICPA should call (800) 223-7473.

The Prudential Series Fund may offer two classes of shares in each portfolio: Class | and Class Il. Class | shares
are sold only to separate accounts of The Prudential Insurance Company of America, Pruco Life Insurance
Company, and Pruco Life Insurance Company of New Jersey (collectively, Prudential) and to separate accounts
of insurance companies not affiliated with Prudential where Prudential has assumed responsibility for the
administration of contracts issued through such non-affiliated insurance companies, as investment options under
variable life insurance and variable annuity contracts (the Contracts). (A separate account keeps the assets
supporting certain insurance contracts separate from the general assets and liabilities of the insurance company.)
Class |l shares are offered only to separate accounts of non-Prudential insurance companies for the same types
of Contracts.

The Prudential Series Fund is distributed by Prudential Investment Management Services LLC (PIMS), 655 Broad
Street, 19th Floor, Newark, NJ 07102, member SIPC, a Prudential Financial company and solely responsible for
its own financial condition and contractual obligations.

Annuity and life insurance contracts contain exclusions, limitations, reductions of benefits, and terms for keeping
them in force. Your licensed financial professional can provide you with costs and complete details. Contract
guarantees are based on the claims-paying ability of the issuing company.
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Assurance Corporation, and The Prudential Insurance Company of America are available upon request. You may call (800)778-2255 to

obtain a free copy of the audited financial statements of the insurance company that issued your contract.

To reduce costs, we now generally send only a single copy of prospectuses and shareholder reports to each household (householding) in lieu

of sending a copy to each Contract Owner who resides in the household. Householding is not yet available on all products. You should be

aware that by calling (877) 778-5008, you can revoke, or “opt out,” of householding at any time, which may increase the volume of mail you

will receive.

©2018 Prudential Financial, Inc. and its related entities. PGIM Investments, the Prudential logo, the Rock symbol, and Bring Your Challenges are service marks of

Prudential Financial, Inc. and its related entities, registered in many jurisdictions worldwide.
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